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$\mathrm{B}$ Arrow-Pratt ordering .
, ( : , ).
( ) , A
$\mathrm{B}$ . Nau (2003) ,
$\text{ }\mathrm{b}\mathrm{u}\mathrm{y}\mathrm{i}\mathrm{n}\mathrm{g}$risk $\mathrm{p}\mathrm{r}\mathrm{e}\mathrm{m}\mathrm{i}\mathrm{u}\mathrm{m}$ , .




: $U(\mathrm{x})=U(x1, \ldots, x_{n})$ ($x_{i}$ $\Omega=\{1,$ $\ldots,$ $n\}$ )
: $\mathrm{w}=(w1, \ldots, w_{n})\in R^{\Omega}$ $\Omega$. $U(\mathrm{w}):\mathrm{w}=(w1, \ldots, w_{n})\in R^{\mathrm{n}}$. : $\mathrm{z}=(z_{1}, \ldots,z_{n})\in R^{\Omega}$. [$\not\in\backslash \ovalbox{\tt\small REJECT}’$ : $\pi_{i}$ $(\mathrm{w})$ $= \frac{U_{i}(\mathrm{w})}{\Sigma_{j=1}^{n}U_{i}(\mathrm{w})},$ $i=1,$ $\ldots,$ $n$ . $(Ui( \mathrm{w})=\frac{\partial U}{\partial x_{i}}(\mathrm{w}))$












$\mathrm{z}$ buying price $B(\mathrm{z},\mathrm{w})$ , .
$U(\mathrm{w}+\mathrm{z}-B(\mathrm{z},\mathrm{w})1)-U(\mathrm{w})=0$ . $1=\underline{(1,\ldots 1)\prime}$
$\}\Omega|$
412 [buying risk premium]





, buying risk preium
.
42 buying risk premium
421 [ ]
$\mathrm{w}$ $U$ $R(\mathrm{w})$ .
$R(\mathrm{w})$ $=(\begin{array}{lll}r_{11}(\mathrm{w}) r_{1n}(\mathrm{w})\vdots \ddots \vdots r_{n1}(\mathrm{w}) r_{nn}(\mathrm{w})\end{array})l$
$r_{ij}( \mathrm{w})=-\frac{U_{i}i(\mathrm{w})}{U_{i}(\mathrm{w})}$ ,
$\cdot$, $\dot{l}=1,$ $\ldots,$ $n$ .
422 [buying risk premium 1
$\mathrm{z}$ ( $=$ $\mathfrak{s}\supset$ ) buying
risk premium .








423 [ Johnson (1970)]
30
$A$ , $B$ $\mathrm{C}$ :
$A=B+\mathrm{C}$,
,
$B:= \frac{A+A^{T}}{2}j$ $\mathrm{C}:=\frac{A-A^{T}}{2}$ .
424[ Iolmson $(1970\rangle$]
, .
425[Debreu (1952), Theorem 4]
$m\mathrm{x}n$ $\mathrm{C}$ , $\mathrm{C}_{kl}$ $\mathrm{C}$ $k(\leq m)$ , 1 $(\leq n)$ $k\mathrm{x}l$ .






” $r=m+1,$ $\ldots,$ $n$
.








$\geq 0$, $r=2,$ $\ldots n$,
$\pi_{Y}$
$\pi_{r}$ 0
, $A_{\gamma}$, (w) $(RA(\mathrm{w})-RB(w))$ $r\mathrm{x}r$ , $B_{r1}$ , $(\pi_{1}(\mathrm{w}), \ldots, \pi_{r}(\mathrm{w}))^{T}$
.
4.3









$\pi_{1},$ $\pi_{2}>0_{j}$ $\pi_{1}+\pi_{2}=1$ .
, .
$- \frac{U_{11}}{U_{1}}\geq 0$ , (3)
$- \frac{U_{22}}{U_{2}}\geq 0$ , (4)
$- \frac{U_{11}}{U_{1}}+\frac{1}{2}\{\pi_{1}(-\frac{U_{12}}{U_{1}})+\pi_{2}(-\frac{U_{21}}{U_{2}})\}\geq 0$ , (5)
$- \frac{U_{21}}{U_{2}}+\frac{1}{2}\{\pi_{1}(-\frac{1I_{12}}{U_{1}})+\pi_{2}(-\frac{U_{21}}{U_{2}})\}\geq 0$ , (6)
2 , $\text{ }\mathrm{A}\mathrm{r}\mathrm{r}\mathrm{o}\mathrm{w}- \mathrm{P}.\mathrm{r}\mathrm{a}\mathrm{t}\mathrm{t}$ .
432
$U( \mathrm{x})=\sum_{i=1}^{n}v_{i}(x_{i})$, $\mathrm{x}=(x_{1,\ldots\prime}x_{n})\in \mathrm{R}^{n}$ ,




. ... ..$\cdot$ .$\cdot$.
0 $\pi_{m}(-\frac{v_{n\iota}’’}{v_{m’}})$ $\pi_{m}$
$\pi_{1}$ $\pi_{m}$ 0
$\geq 0$, $m=2,$ $\ldots,n$ .
, .




, Nau (2003) , ,
, .
51 : A $\mathrm{B}$
511 [ A $\mathrm{B}$ ]
32
$\mathrm{w}$ $\pi i(\mathrm{w})(i=1_{J}\ldots, n)$ A $\mathrm{B}$ . , $\mathrm{w}$

























$\pi_{1}(-\frac{v_{1}^{A’’}}{v_{1}^{A}},$ $+ \frac{v_{1}^{B’’}}{v_{1}^{B’}})$ 0 $\pi_{1}$
- $\cdot$
.$\cdot$ ... .$\cdot$. .$\cdot$. $\geq 0$ , $m=2,$ $\ldots,n$ .
0 $\pi_{m}(-\frac{v_{m}^{A’’}}{v_{m}^{A}},$ $+ \frac{v_{m}^{B’’}}{v_{m}^{\mathrm{B}}},$ $)$ $\pi_{m}$
$\pi_{1}$ $\pi_{m}$ 0
.
$- \frac{v_{i}^{A’’}}{v_{i}^{A’}}\geq-\frac{v_{i}^{B’’}}{v_{\mathrm{i}}^{B’}}$ , $\mathrm{i}=1,$ $\ldots,$ $n$ . (13)
6
61
2. . ., $\gamma_{n}$ ), $\overline{r}$ ,
.
.
$\max_{a}\sum_{i=1}^{f:}v_{i}(w\overline{r}+(r_{i}-r)a)$ ( $a$ )
$u_{i}$
$\mathrm{i}$ .





611 ( $w$ )
, , $A_{i}$ ( $-v_{i}’’/v_{i}’,$ $i=1,$ $\ldots,$ $n$ $x$











, $\partial_{\tau v}\hat{a}$ $>0$ .
612( r- )
, , (Ai) ,










$U^{B}(x_{1}, \ldots, x_{n})=\sum_{i=1}^{n}v_{i}^{B}(x_{i})$ ,
$(v_{i}^{A’},v_{i}^{B^{l}}>0, v_{i}^{A’’},v_{i}^{B’’}<0, i=1, \ldots, n)$ .
621
3 .
(1) $\mathrm{w}$ , $b_{A}(\mathrm{w},\mathrm{z})-b_{B}(\mathrm{w},\mathrm{z}\rangle$ $>0$ .
(2) $wi(i=1, \ldots, n)$
$- \frac{v_{i}^{A’’}(w_{i})}{v_{i}^{A’}(w_{i})}>-\frac{v_{i}^{B’’}(w_{i})}{v_{i}^{B}(w_{i})},$.
(3) $\mathrm{i}(=1, \ldots,n)$ , $v_{i}^{A}(wi)$ $v_{\mathrm{i}}^{B}(wi)$ ,
( )
, (1) (2) (5.1 ).
35
( (2) $\Rightarrow(3)$ )
$v_{i}^{B}$
$\text{ }\ovalbox{\tt\small REJECT} \mathrm{h}\square \text{ }$ , $\text{ }$ $v_{i}^{B^{-1}}$ $\Gamma\pm \text{ }$, $f_{i}(t)=v_{i}^{A}(v_{i}^{B^{-1}} (t))$ \not\in .






$f_{i}(t)$ , $v_{i}^{A}(w_{i})$ $v_{i}^{B}(w_{i})$ .
( (3) $\supset(2)$ )
$i$ , $v_{i}^{A}(xi)=f_{i}(v_{i}^{B}(x_{i})),$ $f_{i}’>0,$ $f_{i}’’<0$ .
$f$ 1 2 \acute ffl , -f/’/f’, $v_{i}^{B’}(x_{i})$ ,
$- \frac{v_{i}^{A’’}(x_{i})}{v_{i}^{A’}(x_{i})}>-\frac{v_{i}^{B’’}(x_{i})}{v_{i}^{B’}\langle x_{i})}$ (21)
.
622( $a$ )
$\mathrm{i}(=1, \ldots, n)$ , $v_{i}^{A}$ , $v_{i}^{B}$ , $=\ldots=f_{n}=f$ )



















, $r_{i}-\overline{r}$ , $\mathrm{r}_{r_{i}}$ -r- , $f’$ ( ) uderweights , $r_{i}$ -r- , $f’$
( ) overweights . , . $v_{i}(x_{i})$ 7 $\phi(a)$
. , $a^{A^{*}}<a^{B^{*}}$ . ( , Mas-colell et a1.(1995) 6 $6.\mathrm{C}.2$
)
(6 622 LeRoy and Werner(2001) )
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